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Railroad Bonds

Earliest Maturity
4950, Attractive
investment issues

Average vield about

'6.10%

Special letter AD-245 on meguest

FINANCIAL NEWS
AND COMMENT

Stoek Market Trading Quieter
and Prices Generally Tend
to Be Reactionary.

SUGARS FEATURE SESSION

Breaks|

Foreign Exchange
Sharply—Momey Sitnation
I8 Unchanged.

The stock market underwent no spe-

el

Main viflioe:
Natlonal City Bank Bullding,
Uptown Offfee: Fifth Ave, & 44ed 8t

Kingdom of
Norway

8% Bonds

due October 1, 1940. The
established credit of Norway,
meost attractive sinking fund
provisions, and the excep-
tionally high yield for such
a safe security make this
issue worthy of the consid-
eration of every careful in-
vestor.

Send for Circular
Bonbright & Company

Incorporated
25 Nassau Street, New York

8%

Cumulative
Preferred “B" Stock

Busineis: vor seventy
manofacturers  of  rolled
and lron plate products,

Venre
sl

Ea-ninys: vor iast four years
equal to §'4 tmes dividemd re-
autlrements o3 Ehls stock

Meuniayemeil: Under control
alf Mr. g-\'u" . Trilley ne af thoe
Liesst lenown and most saevessful men
in the steel and lron plate industry .

Price 99 and accrued
disidend, with 507

Bonus Common Stock
Kewrence Chamberlaind Co.
& Incorporated

.': One Fifteen Broadway
New York City

= | developments with which

| newa,

| about half

cinl changs yesterday from Monday's
sesslon.  If anything the trading was
(quieter, The general tendency of prices

| eontinued to be reactionary, that is to
=ay in =0 far as special stocks were con-
cerned, but aside ‘from such specinl
stocks the market as & whole was dis-
posed to give A good account of (tself
again, considering the unfavorable nows
[ it was con-
fronted. There was a further sharp
|br-nk in the forelgn exchange market,
the first one that has really had much
|!u’-nrln§ on the British miners’ strike.
The news of the strike itself was any-
thing but encournging. ‘The market,
however, held fairly well, and some
stocks, such as for instance the sugars,
were disposed to go against the rest of
| the lst In the afternoon, The genernl
run of speculntive leaders did not do
much In either direction, but It was sig-
nificant that they dd not go down iIn
view of the news,

To all outward appearances the market |

| reamed to have settled down into a trad-
Hing rut to cwalt developgents that muy
| be pxpected to start it ®ipg In one di-
| rection or the ather. That the chanees
| are that when it does move the trend
| will be upward uﬁﬂln wis Indieated by
| the manner in which stocks held In the
| various drives conducted hy the bear
contingent. No less than four separato
attempts were made during the day, but
| pvery time traders fafled to bring out
| re) long stocks or to attract a following,
| It was n case of the market having be-
come oversold, and it appeared, further-
more, that that position was becoming
more overerowdnd with every attempt on
the special stocks. 1n certaln directions
some progress was recorded on the down
side, but it occurred only in the case of
special and individual shares which have
not had sufficient readjustment to bring
them in lne with the pest of the market

The sugar ghares were the outstanding
feature of the trading, with fair ad-
vanees in all groups following the turn-
ing upward of the price of row sugnre
The most speetacular advance occurred
In United Fruit, which has come to be
classedd as a sugar stock nnd is ex-
| peeted to benefit shortly by the an-
nouncement of the long expected extra
Atvidend,  Stocks of the type of Steel
| eommon and Baldwin, while they did
not get anywhere during the trading,
nevertheless held their ground extremely
| well in the face of the unfavorable
There was 2, further drive In
Times Square Auto Supply and the ollg
wore eold early in the session. HBut
after they had been driven downward
a point or so they rallled
under lendership of Mexiean Petroleum.
The motors were also Inclined to be
heavy,  with selling in Willys-Overland
preferred and common, but Chandler, on
the other hand, held firm, making some
progress on the day as a whole. The
inlependent steels were helped by the
expectation  that Republic's quarterly
statement, to be issued shortly, will be
very favorable.

There waa no change whatever in the
money situation, which wns rather re-
markable in view of the fact that the
Government  withdreaw  approximately
30,000,000 from the banks Such a
withdrawal ordinarily would have
#nused o wide fluctuation In the call
money rate, but yesterday's market did
not feel the witlnlrawnls in the least
As a matter of fact money loaned down
to & per cent. at the close, ‘The action
of the money market In the facg of the
withdrawnls waas regarded agaln ns In-
dienting definitely that the money situ-
ation had Anally turned the cormer. It
is further antleipated from the action
of the money market yesferday that
there will be a very significant Im-

A Judicious Selection
of Railroad Bonds

may readily be made
from our circular T-49.
The bonds listed therein
are divided into three
distinct groups in accord- |
ance with their invest-|
ment position. The type/
of bond best suited to the |
investor's own needs may
thus be chosen with the
certainty of correct selec-
tion.

Copy of circular

TR-49 will be sent

on request.

George H. Burr & Co.

Investmenl Securilies
Equitable Building
New York
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A National Yet A Persona Service

Colorado Power
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provement shown In Saturday’s bank
statement. Altogether there wus an
improvement in the money sltuntion at
the end of last week, but [t came too
late to be refleetel in the statement,
and it s expected, therefore, that It
will be shown in  Saturday's statement
Sterllng exchange got down to approx-
imately $3.40 at the start, which is the
Jowest to which It has gone In a month,
but there was a rally in the last hour.

MONEY AND EXCHANGE.

CALL MONEY.
11771, TRRRPRRPPURPPR, | | T S PP e
LOW. .ounsnssnssess BRODOWALS. .
Year's high....... 20|Year's low.
CLEARING HOUSE STATEMENT.
Clearing Housa  axchanges,  $060,410,700
tniances, S04,117.700; Sub-Treasury debit
Enlances, $1,000,768; Faderal Heserve eredit
- balmnces, §71,600,021.
BILVER MARKETH,
Official bar silver In Now York: Domestio,
| oMge, per ounce, unchanged; foreign, T84e,,

"
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NEW YORK STOCK EXCHANGE QUOTATI

TUESDAY, OCTOBER 19, 1920,

ONS.

| oft Be.; London, B0WA., off 1%d.; Mexican
daliars, BRKRe., off 4%¢.
CANADIAN EX[HANGH.

New York funds In Montreal, $105 pre-
mium per $1,000: Montreal funds In New
York, A2 per §1,000,

FOREIGN EXCHANGE,
| GREAT BERITAIN,
| Tues- Mon-
| Parity. ny. fdny
$4.8605 Demand, sterling ... $3.43 8540
i Cabtlen, sterling ..... 3.43% R.434%
Yiankers, A0 days,... 330 ANy
Pankers, PO days, .. 547 3.30%
; THE CONTINENT.
10,50 France, cents a franc—
| Tmand . Foevecnees A48 AT
Cabled corcisoscassss 0441 .48
10.30 Belgigm, cents a frane—
INRAA sessesinises (02 hE2
Cables .. o B 6.8
10.30 Rwitreria
Tremand .83
Cables 15.83
10.30 Italy, o
Damand a.a8
Cables 3.8
4 1.41%
Cables .. «» 148 1424

2680 Sweden, cents a krone—

Demand ... cees 10,68 A5

Cables ... «oeo 10,78 0.7
| 26,80 Norway, centi krone—
| Demand ... -« 13.72 1T

Cnbiles .. ... .. 18.77 13.80
| 2880 I'enmar Krone—

Temond «os TLAO 13.40

Cabled .. ..vnnvnisas J0.58 15.85
| 10.80 Cipeece, conts a drachma—

Demand ......oo000. BAS n.Ae
| Cables .. .. 2.M
| 1080 Bpnin, conts

Demand " 14.21
| Cables .............. 1610 1428

40.20 Tiolland, comia & florin-—

IZH.\}::M\-I PR a0.73 2080
Cables ... cisss 3053 .
B1.46 Tuasia, rents rubit i
100 rubiee . er LR 1.18
no0 rubles T 1.09
20,3 Austrin, cenis & crown—
| Demand oociecinane M A5
CUBIE i ssssgirspase uh i
ho-Hlovakin, centa a krone—
iseidiisdiad 18 1.23
! TP e i ° | 1.4
FAR BAST
| 108.32 Ehanghal, conts & tael—
| Pemand ... . P00 ;.00
| Cubles .. .. + W78 W.75
| TR.00 Hongkong, cents a dollare—
I 1 reman . or 1100 TL00
| Cabilen wie e T T
| 8244 PBombay. vents & rupes—
| oo s nnden 00 OLE0 H0,00
2050 80,25
81.13%
i grimey 8137
SOUTE AMET 1A i
4447 o de Innelve, rents & milrele—
iwmnnd . =] 18,75 1118714
| Cnhilon W.ATS  17.00

40.84 Tigunos Alres, denty & pPeno =

1 remand . AR 8100
ORI & ooiiiiiis B2 Shaty

100,42 Uruguny, centa a dolinr—

Demand ... L TRATYW ML
Cabilem ........ Ul BT

Directors Select Members of New |
Executive Committee, |

The directors of the Superior OIl Cor- |
poration have appointed the following as
members of its newly created exeou-
tive committés: W. M. Irish, vice-presj-
| dent of the Atlantie Reflning Company ;
1. C. Brown of Brown Hros, & Co,: 17
M. Weld of White, Weld & Co.: B W
Catts, president of the Superior Ol Cor- |
| poration, and E. J. Henry, nsslstant |
| secretnry of the Atlantle Refining Com-

pany, That commlittes hns Instituted
| the preparation of perlodical budgots
fand has under way the organization of |
| separate operating departmonts covering
| landn, geologlenl work and englneoring

The Old Dominlon Transportation
| Company has been organized to handle
| the Superior corporntion’s plpe line, tank
enrs and transportation equipment In
Kontucky., It in expectad {hul,b--lh Come-
panion w‘lll have the same offices and
exocutive committee. The new com- |
pany's capitnlization Is represonted hy |
5,000 shares common stocl. of no par
valum, all of which the Superior corpo- |
ration hans recelved in paymant of squlp-
ment turned over,

AWARDED MANILA NONDS,

Kihn Loeh & Co, and®Wm. A, Read &
Co. reoclved word yesterday that thelr
W far §6.000000 of 6% per cont, Manlin
Port Worla honde at 101,27 was the

hghest tender and nre making preparns
tlons to offer them within a day or two
They run for ten to thirty years and are
fron from all United States Government
taxantion, Other bhida for the bonds were
Haualbsnrton & Co.. A. B. Lonch & Co. and

| Horablower & Weoks, 101.07; the Guar- |
anty Trust Comp 100.577h, and the !
Hankern® Trunt r v s
the Chage Notions?
| & Co. n4d t
|
- Y

MENACE, SAYS BANK |

Declares Business Must Go
Forward With Revision.

That business must go forward on n
lower pries lovel and that that advance

fean be accomplished without serdous gen-

eril results la the oplnjon of the Natlonal
Bank of Commerco In New York, ex-
pressed in Ity review of the eredit situn-
tion, made publlo yosterday., There will
be soma embarrnssment In  Individual
cages, It s belleved, hut the assured co-
operation of the banks with businens will
ramove & greater olement of danger In
the eituation,

"The Jownward rovision of prices cons
tinues td be the fadtor dominating the
meneral buslaess outlook” the honk says,
"The movement 15 & naturnl and inevita-
ble corrective of the unstabla condition

| ereated in the previsus period of rising

prices, reckless publle buying and wide-
spread speoouintion,  Falling prices are
nat w recert development. Defore the
olowe af 1010 the prices of & numboer of
Important commoditien had begun to de-
cling, « By nspring of 1920 n dofinite
downwnrd trend had been establinhed.
flneg then the movement has been ac-
ceiornted untll, witkin recent weoks, It
han foreed goneral recognition that the
period of exceselve buying at rising
pricos has definitely endod, Business
must now go forward on a lower price
lavel, This readjustment cannot bo of-
fected without embarrasstent In fndi-
vidual eazon. Tt will o offocted, how-
ever, without serlous general results hy
roaken of the Inhérent strength of the
credit situation and the assuecd esopori-
tion of the banks with buslness
e Wasin are amply prepared (to
o MPe 1 In working out
of operntlon and

wlill require the employment of a lnrge
volume of credit. Inventories ennnot be
| disposed of abruptly. In many lines, ow-
Ing to genoral Indisposition to buy, thelr
liquidation must be effected wvory grad-
unlly. Meanwhile they must be financed,
Yhe long run effect of the downwnard
price movement, howaver, wili bs to
eade the eredit situntion. The freedom
from disturbanes, with which the read-
Jugtment in effected, depends largoly on
r willingness of husiness to recognlze
w changed conditions,

“Stabillzation an a new priea basis
does not Involve a return to the pee-
war price level. For nearly two docndes
prior to the war prices hand been rising
ateadlly. On economle grounds this rise
might reasonably have been expected tn
continus had there been no war, More-
over, the Improvement effected In our
eredit and banking machinery since the
Innuguration of the Federal Raserve
syetem now enables n glvon gold roserve
to finnnee a grenter volume of business
nt higher prices than was practieable
In prewar dayn. The country's presont
gold resorve greatly exconds the pre-
war resorves and this enlarged and con-
eentrated gold reserva will have a sus-
falning Influence on the new price leval.
The actunl level at which prices will be
stablliged oan only be worked out grad-
| unlly on the basis of netunl transactions

!
lover an extended perfod.”
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| NEW MISSOURI ISSUR,

The Willlam R. Compton Company !s
| offering n new lsaue of §600,000 of Little
River Dralnage District, Missouri, § pee
cent. bonds due on April 1, 1026, at 100
and interast. They are exempt from
Ith-rnI incoma taxes and are logal in-
Iv»!lmm:t- for trust estates, Misnour] In-
surance companios and Missour! Htats
dopoalta

! 1920, 1919, 1918, 1920, 1819, 1918,
Du_\'l.-c BRIOE ©iisiniiaiss vhansisnssgtisusnsass s SORRIR 1.133.39% £078.010 | Yoar to dnte..ss.oniesisisnensessss 172.830,870 244,780,040 111071380
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96 263%) 6 700|Am Locomotive ,.......| 96 | HGE 93% ns?,: + ;? | Ly ?%f:mﬁisg;uf‘i&xgng f'i‘?;dl 5:!6 5:% 52% 5:% 7,
100% [100%%| 7|  206/Am Locomotive pf.:..../100% 100% 1003 [100355( — 3§ 2 700/ Mlasour), Kan & Tex f..| 8%| 8%| 8%l 8% — %
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36%| 87%4| 10| 300/Am Sumatea Tobacco....| 87| 87 | 86%) 86%) + % 4o ressape ool 0 (B e B8 e
99% (100 | 8| 2500(Am Tel & Tel....... .. 100 {100 | 995 08| — & 300|National Lead Co.......-) THR] 48| ¢ T n
13214135 \12 300/ Am Tobacco ... ........ 133% |133% (188|138 | — 1 100/at It @ of M W10 <o) S0 - O An bl oat! T
1284 120% | 12| 1100[Am Tobmcco B..........[128% |125% 198 [128s| — “xe ShoiNovaas Can/Cmymet-~. ..+| 2RI 108 S0l SO1 oo
§9% 9131 6 200/Am Tobacco.pf new.....| 0% 803%| 90% | 90%| + 1 700/ New: Orlowne w4 Man S) SO0 SSI Soic| o
71| Tikl 7| 2600/Am Woolen 70 1) eonl | T & 8500/ New York Central.......| 81 | 8256( 80%| 82t%4| + 1%
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50 | 50%) 4| 1100(Anaconda Copper ......5| 49%| 50%| 49% “Bos| + 3 100{Hew Houl Ealce s re e o et s ama e
88 '8l 6| 2800(Atch, Top & Santa Fe...| 833/ 88%| 88| ssagh © .. e O O i1 A8%! SASLT MMl e |+ %
774 T8%| 5 900/Atch, Top & Santa Fepf.| 8% | 78%| 77%| 778 — "% 1400/New York, N I S M. .| 8210 SE06] S8
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SUPERIOR OIL CORPORATION. LOWER PRICES NOT [a stabls level of orices This proceis| WOULD DISSOLVE KING MOTOR.

Reocelver Asked For In Wayne
Cn{lty (Mioh,) Court,

Dernorr, Oct. 1f-—~Dimolution of thy
King Motor Company of Detrolt and ap
pointment of a recolver to take over its
affalrs wan asked for In a petition filed
to-flay In the Wayne County Cireult
Court hersa by the company's directors,
The petition met forth that the action was
arked becnuss of the Inabllity of the i«
rectors to give thelr personal attentior
to the compnny's affalrs and because
working cnflul was lacking.

The petit
rete nm §1,998,772 and Ita 1abilitlen an
£1,097,070. The ecourt was anled to
sume the Detroit Trust Company as tem-
porary recaiver,

The company'n directors ars Fraderick
f. Rennert of Boaton, Arteman Ward, Sr.,
Frank W. Doolittla, Willlam B. Nenbitt
and Artemas Ward, Jr., of New York
¢ity. The Iatter in president of the cor-
poration,

OFFER YOUNGATOWN BOoNDS,

Harrts, Forben & Co, the Natlonnl
Clty Company, FEstabrook & o, and
Hayden, Miller & Co. of Claveland are
offering a new lasue of §1,076,000 of
elty of Youngstown, Ohlo; funding 8 per
cont. bondn, due on October 1, 1028, at
103 and Iiterest and yielding 5.50 per
cent. Tha lssue I legal for savinge
Ic:_nnhn and trust fonds o

- W
Btater, The cit¥'s net indebtedness i=
loss than 3 per cent, of Ita valuation,

"CUSTOME RECEIPTS 8740,1898

Reeslpts for dutles at the Cusem
House yostorday wera §740,138.97, of
which 9296,0840.4% wan for merchandise
withdrawn bonded warehotses ard

$629,450.48 Tor recent importations.

on listed the company's as- |

GOSSTP OF WALL STREET.

"

Market Records Small Advance.

Although dull and at times irregular,
yeplerday's market closed steady with
rrices generally showing a fractional
advance from Mopday's close. Because
the British coal e has been empha-
slzed as the maln disturbing foctor, it
wias to be expacted that a turn for the
petter would come when ths cables
| bro! brighter news, which they did in
the announcement of new attempts to
| settln the difficulty. There were a few
| fentures, here and there, that brightened
the entlre market. United Frult was
one of them with a wide advance on
extra dividend rumors while Reading,
in the day's trading, made up its §1
dividend. Money opened and renewed at
7 per cont and declined to 6 per cent in
the afternoon. At tho moment call money
is not & market factor of importance,
To-morrow’s  Government withdrawals
will total $20,000,000, making $61,000,~
G000 for the week and $132,000,000 in the
last two weeks. They will mot have
probably and great eftect on the rate. The
market continues largely in professional
. hands ruled by people anxlous to- scalp
a point or 5o on elther side and natural-
1y the cross currents of those ventures
—largely speculative—bring Irregularity,

United Fruit's Extra Dividend.

A month ago it was reported that di-
rectors of the United Frlilt Company
had decided to distribute some of its
surplus earnings to its stockholders, The
company’s stock ran up sharply. In-
quiry of its directors proved that its
regular dividend was scheduled. It was
declared a few days later. Then the
rtock settled back to & polnt or so more
than the $200 mark. Quiet accumulation
has been going on, however, and broke
into a scramble for the stock yesterday
afternoon, when unofliclal assurance that
the dlrectors had undergone a change
of heart over af extra dividend and
fthat such a distribution would be ex-
pected before the turn of the year—
probably within a month—was recelved
in the financial district. That dividend
probably will be 50 per cent. In cash
ar stock, and would be the first par-
ticlpation, excopt the regular dividend,
<hat stockholders in the company have
tad In the corporation's tremendous
earnings of the last few years. Since
December, 1914, the company's working
capital has been increased 613 per cent.
and thers has been added $39,16 In
cnsh to the value of its stock with no
extrn  disbursements. The company’s
surplus at the end of last year was
$40,109,000, or almost $100 In cash a
share for [00,000 shares of its stock
catstanding. That stock closed yester-
¢ay at 213, an advauce of 8 polnts dur-
ing the day, Most of that gain was
made in the last hour of trading.

Brasilinn Loan Songht ¥ere,

Cable reports from Rio de Janelro
that the Brazilian Government was
negotiating for a loan from bankers in
the United States went unconfirmed in
the financial district yeaterday afterncon,
wlth h it is idered not unlikely
that such a loan wlill be floated If for
no other reason than to stabilize ex-
rhange rates bevwoen the United States
and Brazil, which have declined rapidly
In the Iast few days. Exchange on
Brazil yesterday dropped to the lowest
figure in its history. In terms of the
dollar it was 17 cents in contrast to 27
cents a mlireis two months ago and &
parity of 32.44 cents a paper milrels,
In Brazil there is a gold milrela, which
has a parity of 54,62 cents, but exchange
|s transacted on the basls of the paper
milreis, which has deprecfated about GO
per cent. from parity.

Sugar Situation.

An Increase of n cent a pound In the
price of sugar announced yesterday by
one firm was the first important result
of the conference at Washington on the
general Cuban situntion. Other sugar
concerns sald that they had not ralsed
prices and at least one of them declared
that any Increase at this time was not
justified, Regarding the plan for lssuing
bonds 1o ald Cuba, there was a aif-
ference of opinion In banking circles
here yesterday. One banker declared
that In his opinion thers would be no
such loan made and that the only thing
necessary to bring Cuba out of Its
present situation was to restors con-
fidence. On the other hand, another
banker In close touch with the situation
on the Island, sald that he belloved that
the loan would be made and would be
n success, He declared that Interviews
wore held all day yesterday with
varlous banking Interests looking to the
advancement of this loan and that, In
his orinion, negotfntions would be con-
cluded in a fow days,

Baring in the Shorts,

The head of a large odd lot houss
gent word to his customers yesterday
that he would proceed to buy In ke
shorts of Bears-Roebuck on his

The report caused a scramble for that
stock and In the late trading It re-
corded an advance of 3 points, That
position was taken by the odd loi house,
it officialn declared, because they could
not borrow the stock. It was learned
yesterdny that Sears-Roehuck stock sold
In Chicago on Saturday and Monday,
which wan actual liquidation of the cer-
tifleates, was en routs to New York by
train for dellvery to purchasers. Tho
shortage In the stock will be supplied
probably by the arrival of that ship-
ment.

The International Dlues.

Bovernl bankers have been peized with
a severs attack of the In 1
bluen, and they gathered the reporters
about thom yesterday and amid sobs
intimated that about the best that eould
be expectsd was nothing at all, and that
from every Indlcation world outsida
af the United Stntes was golng to the
Aemnition bow-wowa, Holland, to hear
them tell it, wns hanging on to the edgo
of the abyss by her ayebrows, Cuba ‘wns
in & bad way, South America might have
to declare n moratorium, the strike ‘waa
bringing to & head the battla betweon
the BEritish Government and labor In
B . Evidently they are overlook-
inig the fact that Great Britaln and
France have just liquidated one of the
heaviest leans in history and that in-
vestors In all parts of the country arn
| nager to purchase nenrly avery foreign
| Government bond issued.
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ham fallon In the market and the general
Alsposltion of consumers to stand aloof
from the market at present time s Indi-
cated by n snle of 800 tons, or 1,200,000
| pounds, of electrolytic copper for spot |
delivery, . o, b, the refinery on the Motad |
Fxchangs yesterday afterncon. It wan|
distressed copper, sold for the account of
vwhom it may concern” and for what It
would bring. It was offered in thres lotn |
‘of 200 tons. ‘The firat lot brought 16.25 |
cents a pound, the second 15.80 a pound
and the third 15.62% a pound, The big |
producers, of course, will not sell thelr |
metal for thera prices, and most of them
declare that they are holding It for more
! than 14 centn 1‘.0 markot {n po stagnant
and consumers so indifferont, however, |
that tendes ave very fow nnd far be-|
twaen and genernlly oecur only when |
digtrensed copper appears,

Coen Cola. !
Conslderable dlscussion about what

|

4

n New York 1 coen Coln directors will declda to do on
tn and other |

Optoher 25, when they meet to discusn
Ilts dtvidend, Is golng on In the finanaial |

Alntrlct. Tecont depression of that stock |
{ has brought It down from about the 8§83
+ mark to around §28, from which it has |
rocovered approximately $2 a ghare, The |
directors wore scheduled to meet In Hey-
temhber, bt beeause of Inok of A quorum
tholr meating was postponed until Oc¢to-
ber 25,
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